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More and more investors are paying attention to the field of energy saving. How to 
select an appropriate valuation method for the environmental protection project with 
potential, to estimate a reasonable value, is the key to investment decisions and one of the 
most important pre-financing works. As the financing side, transferring equity ratio is 
depends not only on the amount of investment, but also bases on the value of the project 
itself. In addition, the changing macroeconomic environment, such as market competition, 
technology updates, and other related policies will affect investment decision. Uncertainty 
is the characteristic of most investment projects.  Therefore, it is important to make a 
scientific assessment of project investment in the project financing. 
NPV method think that the more uncertain, the higher discount rate used, tend ing to 
underestimate the value, and contrary with the view of high-risk high-yield. For investors, 
the NPV greater than zero is the bottom line of return, obtaining multiple returns is real 
objective. NPV method is more suitable for a relatively stable business environment. In 
view of that project contains uncertainty and options, real option considering flexible 
management and growth opportunities for projects under uncertainty, valuation of project 
investment is a combination of NPV and option value.  
The thesis primary studies the valuation of ZH company environmental project under 
uncertain conditions. Firstly it summarizes the methods of project investment valuation, 
including the NPV method, price-earnings ratio method, real options method. Then it 
analyzes the structure of the project investment value under uncertainty. Co nsidering ZH 
project contains uncertainty and options, it uses risk-adjusted discount rate in NPV. The 
paper also uses price-earnings ratio method, B-S pricing model and binomial pricing 
model of real option, to estimate the value of ZH company's project. And then on the basis 
of a comparative analysis, the thesis comes to the conclusion that the value of ZH project 
investment and a corresponding equity financing proportion, to provide a rational 
reference for both investors and financiers.  
The thesis conclusions show that through risk adjusted discount rate in NPV can deal 
with uncertainty to some degree, using real option method and combining with the view   
"Investment project valuation is a combination of NPV and option value", is more suitable 
for project investment valuation under uncertainty. 
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债危机等利空和城镇化实施、节能型社会建设等利好因素叠加。 
北京 YD 投资管理有限公司是一家产业基金投资管理公司。ZH 公司经过一段
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2.1  国内外研究现状 
1、净现值法在项目价值评估的应用 
长期以来，人们都运用以净现值（Net Present Value，简称 NPV）为核心















































展了 Black-Scholes 定价模型，学术界又将该模型称之为连续时间的 B-M-S 期权
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